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FINANCIAL NEWS

AND COMMENT

Market Turns on Profit
Taking and Bail Labor Re-

ports From Capital.

U. S. STEEL CLOSES AT 97

Heavier Buying of In-

vestment
by Brokers.

Professional traders exerted pressure
against stock market price In the
greater part of yesterday' session with
out accomplishing results In proportion
to the energy expended on their opera
tlons. Their most effective work was

i done In the last hour of the session
I when the general list waa pushed well
under the high levels reached In the early

, dealings and the prominent gen- -
orally under the closing of the preceding

i day. Absence of active public buying
! and an apparent disposition on the part
oi suDnantiai street interests to
leave the market for the time being to
Its own devices, pending further develop'
ments In the railroad labor controversy,
were the mainspring of bearish moves,
although the trading element professed
to find In the strength In the wheat and
cotton markets excellent argument for
lower prices,

"lilg" men were not active on the bull
side of speculation, bujt the general move-

ment of the market reflected an under-
lying support In Us capacity for the ab-

sorption of offering:. And In view of
I recent advances and the somewhat more
pessimistic view of the situation In
Washington In respect of the railroad
dispute were relatively strong.

i Most of the stock sold by commission
houses represented profit taking, while
much of the selling In the last hour rep- -

i resented an extension of the short Inter-
est, chiefly In the railroad shares, some
nf the war stocks and United States
Steel. Pressure nnalnst Steel, which
a large new short Interest has been
formed, was heavy, but Its net loss
nevertheless was less than

14 '

s:o

.

point. Viewed from all angles 10S
tlon of market encourage
Idea that. barrmar develoDment of 41 1

tiust depressing factors, prices for the lOCaiillO'.t! "I
greater number Issues will not change' 1 1 354
their general tendency from the direction
of higher levels.

Investment money moved In greater
volume Into high grade securities, with
a good demand for municipal bonds nnd
attractive public utility issues. The sue- -

115 Devonshire St. St. i0." of ' public subscription to the
120,000,000 llrltlsh en- -Vlw
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belief that the llrltlsh loan was not the
last word In big financing for foreign
Governments. '

There Is so much money In this coun-
try and there arc so many prime Invest-
ment securities available for market pur-
poses that It a not conceivable that
funds will remain Inactive or that their
great volume will not be reflected In fur- -
ther eNpanslon In speculative activity in
the Stock Kxchange. particularly as this
bin amount of money represents the re
sults ur heavy and successful business
and financial operations.

J In quarters of the Street the
, Idia was put forth that with the closing
of the Ttrltfsh loan subscription the big
financial Interests would withdraw their
uipiri iroin ine siock marxet. The suc-ee- s

of the loan presented to many
minds, however, a most excellent reason
why the financial powers would continue
to favor conservative bullish operations
In securities In general. The
big men have many Investment Issues
for which they deiirc a good market.

A bis nock market generally brings
In Investment money and an opportunity
t make a big stock market therefore Is
not lllicly to he neglected. The Imme-
diate course of prices, however, appears
dependent upon railway labor develop-
ments.

Professional traders said they were
nervous over the outlook, meaning therailway labor Mtuatlon. In banking p.ir-lo-

confidence In the belief .hat thecountry' htislne would not be upset
by this labor dispute again was

despite the rather bearish re-
ports from Washington.

I NEW YORK CITY BONDS.
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Inter. .1'4a, Nnr. IMS l;
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114 I 6'
1704'1"2 8
121 41122 7
714" "241 4

1IS41I44 7'
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504' 504 6
77 774 '

20 I 21 ..
40 ..'
15 454 2
80 4 814 6

1294U31 7'
S54 5

674 6S 4

3741 ..
98 4 ..'83.t 8341 101
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99
53

166 1674
254 254
47 4741
5371 54

1134 114
105411054'
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Annual dividend rates quoted dollars.

Sales.
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61
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31

hi

are In

200Acme Tea...
200 Advance It..
200,Advance It nf
600 Alaska (ill
800 H

GO

600 H pf
1300 Am Beet Sugar
1600 Am Ar Chem

100 Am Hrnke Shoe pf
12500 Am Can

100 Am Can pf
2500 Am Car & V

200 Am Cool Prod
100 Am Cot Oil
100 Am Hide & Lcath
800 Am Hide & Loath )f. ...

3200 Am Ice
800Am Linseed Co
100 Am Unseed Co pf

8800 Am Loco
200 Am Loco pf
100 Am Mnlt
100 Am Malt pf

9500 Am Krnclt cx dlv
200 Am Smelt pf
100 Am Hmelt nee A
100 Am Smelt sec B
600 Am Steel Kdy
600 Am Sugar

31 00. Am Tel & Tol
700 Am Woolon
100 Am Woolen pf
344Am Writ P pf
700,Ant Zinc

32100 Anncnnila.
1400 A, T & H Vc

100 A. T & S l'o pf
4UUU1 At U & V 1

200 At O tc W I pf.,
100At Const L

14900,nnldwln Loco...,
200 llnldtvln Loco pf

2300fliall & Ohio
13001 Halt & Ohio pf..
800 P.eth Steel

9S1Heth Steel
400' It It T
600'Hroivtt Shoe
200 Hums ItniH

1000; Hutto &
100'Citl Pet
aOOlCnl Pet pf
sOO.Can P.iclllc

lSOOR'en
200Cen Leather pf...
SOOlCliiindler Motor...

1400!Che & Ohio
lOOlChl A N W
lOOlChl (It West pf....

2000 C. M & St l
OOO.Chl. It I A-- I

700'Olille Copper
3400 Chlno Copper

200IC. C. C & St 1.....
100 C. C. C & St I. pf. .

lOOiCltiett. 1' & Co..,.
200 Cliiett. V & Co pf..

6300'Col Ktiel & I
100 Comp T It
lOOICont Cnn pf

5900 'Con C.as
800 Corn Products. . . .
100 Corn Products pf. .

34400 Crucible Steel
300 Crucible Steel pf. .

6600'Culia Cine
200 Culm Cane pf
1 00' Den & Kin ir pf . .
35 Detrolt-Kdlso- n . . .

9001 Dint Srt'iir. ..,
ino Dili. S. S A
100 Dome Mines. ,

lf.
UIUO Krle

1300 Krle 1 pf
117 C.en Chrm Co pf. ..
fi00iC.cn Kl eo Co

1100 (leiiernl Motor pf . .

3200 (ioodrlfh II I"
200 fioiKlrleh It V pf. ..

25 C.oo.lrlcli II P pf..
20ol:riinby Con
1100 C.t Nor pf
son C,t Nor Ore ctfs. .. .

17'iu (Jreene Copper
loo ".illf Sleel
10(1 Clllf Stiel 2 pf

15 llomestlike
300 Illinois Central

250o Inspiration Con....
30ii hit Acr Corp pf....

26li Itit Nickel
1000 lilt Paper

95ii lilt Paper 'pf
1100 lnterliorn Con
300 Jewel Tea
100 Kim City So

1 Mm Kelly S T
2120O Keimecott

1000 Lack Steel
100 1. Krle X-- Wet
200 I. Crle & Wci't
loo 1,,... Tire

Pf.

I

2100 Lehigh Vallev
100 l.i ill's A- Nnsh

1050 .Mnckiiy ('
'.'Oil Mnekuy Cos pf

5SI00 Mm Ine
37800i.Marltie pf

2000 Maxwell Motor
ion Miixwell Miitor '.' pf
'.'00 Mav Dept Stores

21300'Mex Pet
300 Me. Pet iif

lion MI11111I Coiier
100 Minn & St Louis
100 Mln. St P K- S S M pf. ...
600 Mo, ICnn & Texas

U'l") Mlssoiiii Pacltli'
2100 .Missouri Paelfln etfs....
ISOO .MIesoiiri Pacific w I

lOO'Misnotirl Pacific if w I.,
3500 Nat II A S
4100 Nevada Con

500 N Y Air Brake
6100 N Y Central

900 N Y. N II . II
050 Norf A West
100 No Anier Co

1400 No Pacific
100 Out Sliver
600 Pacific Mall

2300 Penn P. It
200 Phllu Co

2100 Pitts Coal pf ctfs
3u0 Pitts Steel pf
!i00 Pr Steel Car
3001 Pullman Co

17800 Itny Cons Copper
2100 Hwy Steel Sps
5600'llcpulille. Steel

3"0 Republic Strel pf
47450' UeadliiK

200 Headlni; 2 pf
70o'Sears-lloeliuc- l(

400'Sloss-Sliefllel- d

lOO pf
1000 Sliattuck

400 St L & S F w I

5600'Soiitli Pne
2400'Sotith Uull Co

P.00 South Hall Co pf
lC900lStildelml;er

lOOISliideliaker pf
4000'Tenn Copper
lOOO.Texni Co

lOOITev Paellle
2M)0iCll II.ik ei P
2000rn Hui! P pf

13600 I'nlon Pncllle
lOOlI'n ClBtir Mfrs
S'JO'l'n Clitnr Stores

5700Un Knilt
300 II H O I Pipe
200IC S C I Pipe pf

10300'tl S I Alcohol
lOO'l. K 11 & H Co

21O0:u S Smelting
3200 P S HllblHT. .

lOllil' S Itlllibcr 1

5 151200T S Steel....
I6OO1U S Steel pf,
4700

400
100
100

1600
1300
6500

20

IJtnli Copper..
Vn-C- Chem. .

Vn 1, C & C...
Wubnsh
Wabash pf A. .

Wabash pf IJ..
West Klectrlc.

West AH,
1400lWest Mil

I'f.

I Open- -

I Ing,

900! West Un Tel
200' Wheel &UK

69001 Willys Overland
200 Willys Overland
4001 Wool worth
700'Wnrthlngtnn Pump
100 Wortlilngton Pump A.

1100 Wortlilngton Pump pf II.

634
14
334
164
24
244
79
894
784

198
614

1114
63

1474
63
10
614
2841
214
49 4
774

1054
74

394
1004
1124
954
85
55

1104
1314
464
974

344
8K

1044
99
724
654

114
814

105
874
734

482
4S5
854
61 4
684
18
434

1774

6'.'4f

174
"0t.
6341

83'- -
r,5'- -i

35

46

Is

634
14
334
164
244
244
794
894
784

198
614

1114
634

1474
63
10
614
294

494
794

1054
74

394
101

SO'4

114
82:'

174!

Low.

63

324

1114

I

105

1124 112
934 954
85 85
65 .

1104 1094
1314 1314

974

35
884

1044
99
74
654

74
6!l
18
45

63

77

1034 1034 1

s

654
114

105 '105
87

73','
492 ,482
493 '485
854, 854
614

774
674

634
14
324

89
78

694
1114

63

614

22

77

1094
1314

974

73

1134 1134 1124 1124

624' 61

1274 1274 1274 1274
364'

9441

204'

614'

171
,

5341
6141 614
81 81 SI SI
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aomr of wall street.
The price of copper metal Is rapidly

becoming the absorbing topic In Wall
Street. But withal, the dlacusslon

to make little Impression on the
prlco of copper stocks. The Street has
been hearing for the last few day that
a bull movement In those Issues was In
order. Thin programme almost got under
way the middle of tho week, but most
of the ginger was lost yesterday when
the munition and some of the other
specialties temporarily wrested away the
leadership. Wednesday saw the

In Anaconda of moderate propo-
rtion. Thursday, Inspiration stepped
forward and did its little dance, and yes-
terday Kennecott pirouetted prettily but
mildly. Meanwhile copper producers
are demrtndlng 28 cents a pound fc4f De-

cember deliveries and 274 to 27 cent
for January, February and March metal.
Hankers ay that England and France
will buy to the extent of $100,000,000
with deliveries up to July of nefct year.
Perhaps It would not be amiss to men-

tion It cosit Bbout eight cents a pound
to produce copper.

Brokers' Loans Increase.
The roccnt activity In stocks, coupled

with the Increased public participation
which It caused, Is said to have resulted
In a big Jump In brokers' loans. In some
circles It Is stated that they have reached
the highest figures for the year, which
means that they are higher than they
have been since the big bull market of
1915 waa at It peak. During the early
part of the summer there was so little
activity In the market that loans were
scaled down generously. Now the re-

verse Is said to be true, and owing' to
the belief of the public that It ts only
a question of time before another move-

ment Is Inaugurated to put Steel across
par, loans are still on the Increase.

Po and Casta.
A broker ruminating over the pros

and eons of the bull and bear arguments
on Steel yesterday found much more
ammunition on the bull side than on the
bear. The best arguments which the
tatter party could make for a recession
In the price of the stock, he said, were
the possible temporary adverse effects
of a railroad strike and the early ending
of the war On the bull side no one re
lieves that there will be a serious rail-
road strike. If there Is one nt all, while
there are no Indications that the war
will end for another year nt least, which
means Increased profits for the Steel Cor-
poration. Moreover, a week from yes
terday 2 4 per cent, in diviaenos comes
off Steel common, making It more at-

tractive from a speculative viewpoint.
Aside from all these nrgumenls Is the
fact that two-thir- of the September
quarter Is nearly over, nnd it would
seem that the earnings for this quarter
will be Just as good if not better than
those for the June quarter.

A Bail Spot.
The motor stocks arc once more creep-

ing Into disfavor as one of the bad spots
In the stock market. The recent Increase
In the capital stock of the Willys-Overlan- d

Co., and the slump which It brought
about In these shares has done much to
promote this feellnK. Iteports arc now
current, owing to the weakness of the
stock of the Studebaker Corporation, that
this company may also shortly announce
an Increase In the number of shares out-
standing. Hrokers feel that the motor
Issues are selling far too high, and when
these companies begin to stock up anew
with supplies for the next season they
will find that the cost of materials Is so
high that profits will be greatly reduced,
TTlth a effeet nn their securities.
Competition may be the "life of trade" In
some lines, but It N beginning to be
looked upon as the "death of prosperity"
In the motor, especially In view of the
price cutting rivalry which now exists
and which It said to b; growing at a
ruinous pace.

The
There' a llraion,

persisted in financial
circles yesterday that in spite of the

' failure of the directors ot the Hallway
Steel Spring Company to declare the el- -

T1 pected dividend 011 the common stock tne
4 Mtnelc w.11 booked for a cnod move.

4 Hrokers say that they Have every reason

4.

to neneve important ucveioiiiiieiii'. are
brewing In the affairs of the eompany
nnd Intimate that In spite of the failure
of the directors to consider the reported
merger of the company with the Ameri-
can Locomotive Company there Is some-thin- s

brewing nlong this line. To sup-
port their theory they pointed out that
under ordinary conditions Hallway Steel
Mnrlntr (irnrtu till umilrl llltve Itrfikoll 111

4i4Mi jolv !lf, ,j fallowing the unfavorable
dividend development. As It as, the
stock held well mid sagged off only one
point for the day on the general decline
of the rest of the market.

A Cholee MOrarl,
Wall Street received further llslit e...

tcrdly on tho dlthcilltleH which halo be.
set the Iteiiilngton Arnu-I'lllo- ii Metallic
Cartridge CoinpMiiy In Us still youthful
career. It seeiua ii larked both tna
chlliery and adequately trained men to
put throuzh Its foreign contract. Tills
state of affairs involved heavy expense
Hut the company bad something far
more sinister to cope with, according to
11 choice bit of gossip which the Street
eagerly selied upon, It was nothing less
than that Interests hostile to Ma reel I us
Hartley Dodge Influenced foreign army
oillcrrs to reject much of the output.
which operated of course to hold up

This, It was explained with
evident relish, was retaliation for Mr.
Dodge's operations some months ago In
a certain steel stork.

Remington Arm Notes Take n nip
may

k.ui
that

foreign
given Nor siaiii

cent,
of I ounipatiy surtered a further re-
lapse yesterday, when there were

fifty the notes or thereabout at
price ranging from 4 to which

the lowest prices recorded to date.
These notes were quoted at 89 bid on
Thi1r.1d.1y and nt 90 tho day before.
They were Issued last February 99',.

Jlrmlntrton isnd
A broker calling attention

yesterday to the cut Ions fact that the
of the Hemlngton Arms-l.'nlo- n

Metallic Cnttrldge Company wero sell-In- g

around 88," while the stock was
quoted at around 2,000, had his attention
called to an even more curious situation
in the price or .canities or another com-- I
pany. The latter l the Tennes"ee Cop.
per Company. The par value of tills
etocit 12.1, yet iillliough paying nnl
dh.dends and with Its hands fun ofl
trouble It selling at or figured n'

par, at equivalent of 112. In,
spile of the figure at which the stock
felling the lennessee copper 6 cent,
convertible bonds arc selling an low as
924, with 12,000,000

What About lUllrond Credit f
It a

period tne net de- -
crea.-e- d thus
rennington unserves, that tins roaiLs

not one penny on the capital
put iiiso 111 He won-
ders to roiidK

If the Increase
wager entailed by Wilson's
eignt mould
reality.

feeling

Incomo
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